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,QWURGXFWLRQ
%XLOGLQJ HQHUJ\ SHUIRUPDQFH UHSUHVHQWV RQH RI WKH FRQFHUQV LQ WKH (8 SROLWLFV ,Q 5RPDQLD WKH HQHUJ\
FRQVXPSWLRQIRUEXLOGLQJVUHSUHVHQWVIURPWKHWRWDOHQHUJ\FRQVXPSWLRQIDFWWKDWLPSRVHDQHQHUJ\HIILFLHQF\
SODQIRUWKHH[LVWLQJEXLOGLQJV




FRXQWU\ DQG DPDMRU FRQFHUQ RI HDFK (8 JRYHUQPHQW $OVR WKH (8 GLUHFWLYH  JLYH WKH UHDVRQZK\ HDFK
(XURSHDQFRXQWU\PXVWKDYHLQLWVDJHQGDKHULWDJHEXLOGLQJFRQVHUYDWLRQ







+LVWRULFDO PRQXPHQW EXLOGLQJV WKDW KDYH D ODUJH QXPEHU RI RSHUDWLRQ KRXUV PXVW EHFDPH HQHUJ\ HIILFLHQW
%HFDXVH RI WKHLU KLVWRULFDO YDOXH RYHU WKHLU IDFDGHV FDQQRW EHPDGH DQ\ LQWHUYHQWLRQV $W WKH LQWHULRU ZKHUH WKH
SDLQWLQJVDQGRUGHUKHULWDJHREMHFWDUHSODFHDUHDIIHFWHGE\KXPLGLW\WHPSHUDWXUHIOXFWXDWLRQVGXVWHWF,QRUGHUWR
SODFHWKLVREMHFWVLQDVDIHHQYLURQPHQWWKLVLQFRQYHQLHQFHPXVWEHUHPRYHG7KLVFDQEHGRQHE\UHHYDOXDWLQJWKH
KHDWLQJ V\VWHP DQG DOO WKH RUGHU VHUYLFH V\VWHP WR EH FORVHO\ FKRVHQ LQ RUGHU WR FUHDWH D SURSHU DLU TXDOLW\ IRU
KHULWDJHREMHFWV












WKHFKXUFKVXIIHUHGPXOWLSOH UHKDELOLWDWLRQDIWHUPDMRUHDUWKTXDNHDQG ILUHV$OVR WKHFKXUFKZDVHQODUJHG WR WKH
GLPHQVLRQVWKDWLVQRZVHH)LJ
7KHPRQXPHQWZLWKKLVKLVWRULFDOYDOXHKDVWKHOHQJWKRIPHWHUVDQGZLGWKRIPHWHUV7KHKHLJKWLQVLGH
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0HDVXUHPHQWV FRQILUP WKDW WKH FKXUFK KDV D VWDEOH FOLPDWH DQG WKH ORVV RI KHDW E\ OHDNDJH LV FRQWUROOHG 7KH
WHPSHUDWXUH DQG KXPLGLW\ GLIIHUHQFHV LQ WKH YROXPH RI WKH FKXUFK DUH VPDOO 7KH DFWXDO KHDWLQJ V\VWHP VWDWLF
KHDWHUV GRHV QRW LQIOXHQFH WKH LQGRRU FKXUFK FOLPDWH ZKLFK LV QHFHVVDU\ IRU FRQVHUYDWLRQ RI WKH DUWZRUNV 7KH
FKXUFKFDQEHDSSUR[LPDWHO\ UHSUHVHQWHGDVD ODUJHKRPRJHQHRXVYROXPHZLWKDJRRGPRLVWXUHFRQWHQW:LWKD
WKHUPRJUDSKLFDO FDPHUD SLFWXUH RI WKHZDOO DQG FHLOLQJZHUH WDNHQ7KHUHZHUH IRXQG WKHUPDO EULGJHV LQ VHYHUDO
SODFH DW WKH FUDFNV IURP WKHZDOO DOVR WKHZLQGRZVSURYLGHV D ORVV LQVXODWLQJ FKDUDFWHULVWLFV DQG WKH FHLOLQJ KDV
SODFHVZLWKWKHUPDOEULGJHV
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FDQZRUNZLWKGLIIHUHQWNLQGRIPRGHOV VXFKDV LQFRPSUHVVLEOHRUFRPSUHVVLEOHYLVFRXVRUQRQYLVFRXV ODPLQDU
WXUEXOHQWNİPRGHOVHWF7KHJHRPHWU\XVHGLQV\VWHPZDVGRQHLQ$XWR&$'DQGH[SRUWHGLQ)OXHQW>@
'HVLJQPRGHOV
















7&P4 S' >:@  






H[WHULRU WHPSHUDWXUH RI & WKH WHPSHUDWXUH GLVWULEXWLRQ LQ FKXUFK LV DOPRVW KRPRJHQHRXV RI & 7KLV
WHPSHUDWXUHFRPELQHGZLWKWKH5+JLYHWKHUHDVRQWRFUHDWHORFDO]RQHVRIKXPLGLW\
D      E
)LJD&RQWRXUVRI7RWDO7HPSHUDWXUHE&RQWRXUVRI9HORFLW\0DJQLWXGH






T77K4 UDGIZI   >:@ 



























x (QHUJ\&RQVXPSWLRQIRUKHDWLQJ \HDUPN:4\HDUKHDWLQJ  
x (QHUJ\&RQVXPSWLRQIRUGRPHVWLFKRWZDWHU \HDUPN:4\HDUKRWZDWHU  
x (QHUJ\&RQVXPSWLRQIRUOLJKWLQJ \HDUPN:4\HDUOLJKWLQJ  
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x 7RWDO(QHUJ\&RQVXPSWLRQSHU\HDU \HDUPN:4\HDU727$/  

7KLV HQHUJ\ GHPDQGV SODFH WKH EXLOGLQJ LQ ' FODVV RI FRQVXPSWLRQ 6R WKH GHPDQG RI HQHUJ\ FRQVXPSWLRQ
UHGXFWLRQLVDUJXHG
%HFDXVHRIWKHFDWHJRU\RIWKHEXLOGLQJDQ\LQWHUYHQWLRQRQWKHIDFDGHVLVFDQFHOOHG7KHRQO\SODFHVZKHUHZH
FDQ LQFUHDVH WKHUPDO UHVLVWDQFHDUH WKHURRIE\ LQVXODWLQJ WKHRXWIDFHRI WKHFHLOLQJDQG WKHIORRU7R LQFUHDVH WKH












&RQVLGHULQJ WKHFKDQJHVGHVFULEHGDQHZHQHUJ\FODVVLILFDWLRQ LVPDGH8VLQJ WKHVDPH13DQG0&
WKHQHZUHVXOWDUH
x (QHUJ\&RQVXPSWLRQIRUKHDWLQJ \HDUPN:4\HDUKHDWLQJ  
x (QHUJ\&RQVXPSWLRQIRUGRPHVWLFKRWZDWHU \HDUPN:4\HDUKRWZDWHU  
x (QHUJ\&RQVXPSWLRQIRUOLJKWLQJ \HDUPN:4\HDUOLJKWLQJ  





RQH WDNH FRQVLGHUDWLRQ WKH UHKDELOLWDWLRQ RI HQYHORSH DQG XWLOLW\ V\VWHPKHDWLQJ GRPHVWLF KRW ZDWHU DQG OLJKWLQJ
V\VWHP7KHDQDO\VLVLVEDVHGRQWKHIROORZLQJK\SRWKHVLV>@>@>@








,19&H '   
:KHUH1VOLIHVSDQRIWKHUHKDELOLWDWLRQVROXWLRQV











>N:K\HDU@ >N:K\HDU@ >N:K\HDU@ >N:K\HDU@
 (QYHORSH5HKDELOLWDWLRQ    











  >N:K\HDU@ ><HDUV@ >(XUR@ ><HDUV@ >(XURN:K@
 (QYHORSH 5HKDELOLWDWLRQ     





,Q FDVH RI WKH XQGHUIORRU KHDWLQJ WKH KHDW LV PRUH XQLIRUPO\ GLVWULEXWHG KDYLQJ DERXW WKH VDPH YDOXH LQ WKH
RFFXSDWLRQ]RQHILJD
7KHDLUYHORFLW\RIDLULVDQRWKHULPSRUWDQWDVSHFW7KHV\VWHPXVLQJVWDWLFKHDWVILJEESURGXFHDKLJKVSHHG
RIDLU WKDW ULVHVDQG LQ LWVPRYHFDUU\ WKHGXVWZDWHUYDSRU WKDWKDVD VWURQJGHVWUXFWLYHHIIHFWRQSDLQWVDQGDUW








$V D ILQDO VWDWHPHQW WKH RSWLPDO VROXWLRQ IRU FKXUFK KHDWLQJ LW FDQ EH XQGHUIORRU KHDWLQJ FRPELQHG ZLWK D
PHFKDQLFDOYHQWLODWLRQV\VWHPZLWKDKHDWH[FKDQJHUWRPDLQWDLQWKH5+DWWKHRSWLPDOOHYHO
7KHDLPRIUHKDELOLWDWLRQSURFHVVDQGEXLOGLQJPRGHUQL]DWLRQLVWRUHGXFHHQHUJ\FRQVXPSWLRQ,QFUHDVLQJHQHUJ\
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